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Abstract: Voluntary disclosure information has been a research topic for a long time. 
However, very few tried to explain it from the investors' point of view. This study 
attempted to justify the use of voluntary disclosure information by using a modified 
Theory of Reasoned Action (TRA) model by adding perceived freedom of physical 
effort as a third behavior beliefs construct.  By using SEM and path analysis, this study 
found that all three behavior beliefs constructs affect behavior intention to use 
voluntary disclosure information. Perceived usefulness and perceived freedom of 
physical effort have a direct effect on behavior intention in using voluntary disclosure 
information while perceived ease of use is having an indirect impact to behavior 
intention in using voluntary disclosure information through perceived usefulness. This 
study has opened a path to a new view of research in voluntary disclosure topic, which 
is the information-seeking behavior from the investors' point of view. Further study 
related to this new view can be done to further extend the TRA model in particular to 
voluntary disclosure information setting. 
 
Keywords:  voluntary disclosure, TRA, perceived usefulness, perceived ease of use, 
behavior intention 
 
Intisari: Pengungkapan informasi sukarela telah menjadi topik penelitian untuk waktu 
yang lama. Namun, sangat sedikit yang mencoba menjelaskannya dari sudut pandang 
investor. Penelitian ini berusaha untuk membenarkan penggunaan informasi 
pengungkapan sukarela dengan menggunakan model Theory Reasoned Action (TRA) 
yang dimodifikasi dengan menambahkan kebebasan yang dirasakan dari usaha fisik 
sebagai konstruk keyakinan perilaku ketiga. Dengan menggunakan SEM dan analisis 
jalur, penelitian ini menemukan bahwa ketiga konstruk keyakinan perilaku 
mempengaruhi niat perilaku untuk menggunakan informasi pengungkapan sukarela. 
Dirasakan kegunaan dan kebebasan yang dirasakan dari upaya fisik memiliki efek 
langsung terhadap niat perilaku dalam menggunakan informasi pengungkapan 
sukarela sementara persepsi kemudahan penggunaan memiliki dampak tidak langsung 
dengan niat perilaku dalam menggunakan informasi pengungkapan sukarela melalui
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 kegunaan yang dirasakan. Studi ini telah membuka jalan untuk pandangan baru 
penelitian dalam topik pengungkapan sukarela, yang merupakan perilaku pencarian 
informasi dari sudut pandang investor. Studi lebih lanjut terkait dengan pandangan 
baru ini dapat dilakukan untuk lebih memperluas model TRA khususnya untuk 
pengaturan informasi pengungkapan sukarela. 
 
Kata Kunci:  pengungkapan sukarela, TRA, persepsi kegunaan, persepsi kemudahan 
penggunaan, niat perilaku 
 
1. Introduction 
Information disclosure has now become an essential issue in respect of the long‐
term prosperity of the Indonesian stock market and sustainable development of the 
Indonesian economy. Corporate disclosure plays an important role, which contributes 
positively to a country's sustainable economic development (Botosan, 1997; Bushman 
and Smith, 2003). Corporates make a considerable effort, so that disclosed information 
make a positive impact on the economy (Ioannou and Serafeim, 2017). Despite the 
attempt by corporates who spend a lot of money to provide the information, do they 
being used by investors? The purpose of this study is to investigate factors affecting the 
usage of the information, particularly the voluntarily disclosed information, regarding 
the investor's decision making. The investigation is conducted by questioning investors 
in using the voluntarily disclosed information provided by corporates on their annual 
reports to the investor's decision making by using the Theory of Reasoned Action 
(TRA). 
Voluntary disclosure is defined as the information primarily outside the financial 
statements that are not explicitly required by accounting rules or standards (FASB, 
2001). In general, people make an effort to find information to solve a problem or make 
a decision. Wilson (1999) provides a problem-solving model using information-seeking 
behavior and the searching process. The model represented research topics as a series 
of nested fields, with information behavior as the general area of investigation, 
information-seeking behavior as its sub-set, and information searching behavior as a 
further subset. The model combined information-seeking activities and problem-solving 
activities. 
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Tao (2008) stated that by understanding the perceived the usefulness of information 
and factors affecting it will help us in understanding the reasons why users choose to 
use the information. This approach is the beliefs-attitude-behavior intention-actual 
behavior type of approach, which applied from the Theory of Reasoned Action (TRA) 
that aims to explain and predict human behavior. Fishbein first introduces this theory in 
1967 and developed by Fishbein and Ajzen in 1975. The theory focuses on the cognitive 
process and assumes that human is a creature that has a reasonable thinking process in 
his behavior, which uses information around him systematically. In one of the TRA’s 
extension, Technology Acceptance Model (TAM), Davis (1989) and Davis et al. (1989) 
found that attitude variable is not an appropriate predictor of behavior and the result 
showed that without attitude, TAM could better predict and explain the behavior of 
information users. Some other research (Venkatesh, 2000; Fathema and  Sutton, 2013; 
Fathema et al., 2015) also found similar results after eliminating the attitude variable. 
This study will also remove the attitude variable and is using the beliefs-behavior 
intention-actual behavior type of approach. In TRA, beliefs are measured by perceived 
usefulness and perceived ease of use. We also adopted another measurement of beliefs 
from Tao (2008), which is the perceived freedom of physical effort. 
This study aims to make a significant contribution to the existing literature, which 
focuses on the investor's perspective, rather than the corporate's. Previous studies (Ben-
Amar & McIlkenny, 2014; Cassar et al., 2015; Depoers et al., 2016; Ioannou and 
Serafeim, 2017) tried to explain the benefits of voluntary disclosure for the corporates, 
including in reducing the information asymmetry. Other studies actually tried looking 
at the stakeholders' point of view, and found that stakeholders have a huge influence on 
corporates in providing the voluntarily disclosed information (Qu et al., 2013), however 
there has been no study that tried to explain the investors' behavior in using the voluntary 
disclosed information and factors that affect their behavior. We hoped that this study 
would help both corporate and investors in understanding the reasons why voluntarily 
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disclosed information is used in the decision-making process. Thus, will help corporate 
to allocate their resources better to provide more appropriate voluntary disclosed 
information to the investors.  
The remainder of this paper is organized as follows. In the second section, we will 
discuss our theoretical background, followed by a review of relevant literature. We will 
then develop our hypothesis and outline our research methodology. Finally, we will 
discuss our findings and make concluding remarks.   
2. Theoretical Framework and Hypothesis Development  
2.1 Annual Report and Voluntary Disclosure 
Weston et al. (1993) stated that annual report is a report that produced once a year 
by management for the stakeholders. The annual report consist of two information: (1) 
verbal section, which consists of management's opinion on corporate's past performance 
as well as prospects, and (2) annual financial statements, which include an income 
statement, balance sheet, owner's equity statement, and cash flow statement.  Disclosure 
is not limited to the only financial statement but also the verbal section inside the annual 
report (FASB, 2001).  
Meek et al. (1995) define voluntary disclosures as the disclosures made more than 
their requirements. They represent free choices of management to provide information 
for financial statement users that are deemed to be relevant in making decisions. 
Academic researchers classify voluntary disclosures into three types, namely, strategic 
information which includes general corporate information, corporate strategy, 
acquisition and disposals, research and development and prospects; and financial 
information, which provides segmental information, financial review, foreign currency 
information, stock price information, and non‐financial information disclosure. This 
includes sections such as non‐financial information about directors, employee 
information and social policy. (Meek et al., 1995; Eng and Mak, 2003).  
Suwardjono (2005) states that both agency theory and signaling theory can be used 
to explain the need for voluntary disclosure. The difference in the amount of information 
between the agency and the principal can lead to information asymmetry. The gap is 
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shown by information asymmetry thus leads to the existence of voluntary disclosure, 
which believed will be able to shorten the gap (Meek et al., 1995; Ben-Amar and 
McIlkenny, 2014; Qu et al., 2013). Management will also be interested in delivering 
information that can improve its credibility and success to give a signal to the market 
even though the information is not required (Meek et al., 1995; Depoers et al., 2016; 
Ioannou and Serafeim, 2017). 
2.2 Theory of Reasoned Action 
Theory of Reasoned Action (TRA) was first proposed by Fishbein (1967) and then 
refined, developed, and further tested by Fishbein and Ajzen (1975). TRA has been 
developed and based on the assumption that humans are generally rational and use the 
information available to them systematically. Humans tend to consider the 
consequences of their actions before they decide to do so. Ajzen and Fishbein (1980) 
states that the interest or intention of a person to perform a specific behavior will be 
done or not done the behavior. The underlying assumption is the same as the research 
that will be done by the author that investors in making decisions will go through a 
rational process. 
Furthermore, they mention that the intention of performing or not performing 
certain behaviors is influenced by two essential determinants that are related to attitude 
(attitude towards behavior), and connected to social influences namely subjective 
norms. In expressing the impact of subjective norms and attitudes on the intention to 
perform the behavior or not, Ajzen uses beliefs. According to Ajzen and Fishbein 
(1980), attitude stems from beliefs about behavior, whereas subjective norms derive 
from normative beliefs. Schematically, the TRA is described as a schematic in Figure1. 
2.3 Previous Research in Indonesia 
A lot of research has been done to voluntary disclosure, particularly in Indonesia, 
but most are reviewing voluntary disclosure from the company's point of view, while 
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research from investors has never been done before. So far, there has been no theoretical 
and empirical literature analyzing factors that may affect the voluntary disclosure 
interest of the investors. Several previous studies on voluntary disclosure among others 
are research on factors affecting the extent of voluntary disclosure on the annual report 
of companies listed on the Indonesian Stock Exchange conducted by Amalia (2005), the 
results suggest that the larger the size of the firm and the more shares publicly owned, 
the more voluntary information is disclosed in the annual report. Other research by 
Almilia (2008) on factors affecting voluntary disclosure of internet financial and 
sustainability reporting using a sample of 104 research companies provides evidence 
that firm size, corporate profitability, and majority ownership are the variables that 
determine the level of voluntary disclosure companies represented by the increase in 
Internet Financial and Sustainability Reporting (IFRS) index. Some other research 
found that company's audit committee and company's size affect the corporate social 
responsibility voluntary disclosure, in which will have a positive effect on future 
performance (Siregar and  Bachtiar, 2010; Angelia and Suryaningsih, 2015).  
 
Figure 1 
Theory of Reasoned Action (Ajzen and Fihbein, 1980) 
 
 
 
2.4 Hypothesis Development  
Tao (2008) modified the TRA form to be more suitable and able to meet the 
objectives of the study. It eliminates attitude toward behavior based on previous 
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research which has resulted in stronger results in assessing relationships and influences 
among variables. He also mentioned that normative beliefs and subjective norms do not 
affect the use of voluntary or non-obligatory information. The use of involuntary 
information disclosure by investors as the basis for making informed decisions is not 
mandatory, and it is purely from the perception of everyone in viewing the information 
whether it is useful or not in making investment decisions, so this research will also 
eliminate normative beliefs and subjective norms variable. The notion of each of the 
variables of the TRA either used or omitted will be explained below. 
2.4.1. Behavior Beliefs 
In the TRA (Fishbein and Ajzen, 1975), any behavioral belief (the perceived 
consequence of conducting a behavior) is multiplied by the evaluation of each 
consequence of the expectancy-value attitude model. Tao (2008) found that behavioral 
beliefs of information usage include (1) perceived usefulness, (2) perceived freedom of 
intellectual effort, and (3) perceived freedom of physical effort. While perceived 
usefulness is already aligned with TRA, he found that perceived freedom of intellectual 
effort is the same as perceived of ease of use and perceived freedom of physical effort 
is a new variable in predicting information usage. This study will also use perceived 
freedom of physical effort in addition to TRA’s behavioral beliefs variables. 
2.4.2. Perceived Usefulness 
Perceived usefulness shows the advantage of using an information source. 
Information will be useful if the information can meet what the user searches for 
information in fulfilling a goal or make certain decisions. Davis (1989) defines 
perceived usefulness as the degree to which a person believes that using a particular 
system can improve the work performance of that person. When linked with 
information, perceived usefulness can be defined as the degree to which a person 
believes that using a particular source of information can improve his/her performance. 
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2.4.3. Perceived Ease of Use 
Perceived ease of use is defined as the degree to which a person believes that the 
use of information is easy and requires no great effort from the wearer. This concept 
includes the clarity of the purpose of the use of information to achieve a goal according 
to the wishes of the user (Davis, 1989). Adams et al. (1992) argue that perceived 
usefulness and perceived ease of use are important factors that influence the use of 
information that can be seen from a person's intent to use that information. The intensity 
of use and interaction between users with the system can also indicate ease of use. The 
more frequently systems are used to show that the system is better known, easier to 
operate and easier to use by its users (Venkatesh, 2000).  
2.4.4. Perceived Freedom of Physical Effort 
Nowadays there are so many choices of information sources, users can choose 
information from various sources, but this also leads to the occurrence of information 
explosion which then increases the difficulty for the user in finding information quickly 
and precisely. Perceived freedom of physical effort is defined as the degree to which 
information users do not require more effort such as surveys and investigations to obtain 
information from voluntary disclosure. This construct is first introduced byTao (2008) 
to explain behavior beliefs further.  
2.4.5. Attitude Toward Behavior 
Fishbein and Azjen (1975) mentioned that when a person establishes his belief 
about the consequences of performing a behavior (behavior), automatically and 
simultaneously the person will gain an attitude toward behavior. In TRA, attitude 
toward behavior predicts behavior intention. Intention reflects the choices one has made 
between performing or not conducting behavior, and this has been shaped through a 
process of considerable mental, conflict, and commitment considerations. Intention 
indicates a more stable mental state than the attitude of a person regarding performing 
a behavior. From this point of view, the intention is a better behavioral predictor of 
attitude when the intention has been established.   
Also, Davis et al. (1989) suggested revising the TAM (Technology Acceptance 
Model) by eliminating the attitude and research variables demonstrated that this revised 
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model is stronger for predicting and explaining user behavior information, based on 
three theoretical foundations, i.e., intention, perceived usefulness, and perceived ease of 
use. Many empirical studies have been conducted using this revised TAM and found 
that there is significant influence between behavior beliefs and behavior intention 
(Venkatesh. 2000; Fathema and Sutton, 2013; Fathema et al., 2015). 
2.4.6. Normative Beliefs and Subjective Norms 
Subjective norms are the variables used to measure normative beliefs. Based on the 
results of recent studies, no significant direct effect of normative beliefs to behavior 
intention was found (Davis, 1989; Davis et al., 1989; Venkatesh, 2000). According to 
Barki and Hartwick (1994), normative only affects certain situations. Venkatesh and 
Davis (2000) also found that subjective norms have a positive direct effect on the 
intention to use information that is required, but not for voluntary information. Based 
on this, this study will not use normative beliefs and subjective norms because the use 
of information in voluntary disclosure is not mandatory but is a voluntary choice for 
investors. 
2.4.7. Behavior Intention to Use 
According to the TRA (Ajzen and Fishbein, 1980), a person's behavior to use 
information or not, is determined by the interest or intention of a person to perform a 
behavior. Meanwhile, according to TAM (Davis., 1989; Davis et al., 1989), one's 
intention to use a system is affected by perceived ease of use and perceived usefulness.  
2.4.8. Actual Use Behavior 
TRA (Ajzen and Fishbein, 1980) uses behavior intention to predict actual usage 
behavior. Actual usage behavior is defined as the actual usage of the voluntary 
disclosure information in making an investment decision. It shows how intense and 
frequent the actual usage of the information. 
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2.4.9. The Effect of Perceived Usefulness, Perceived Ease of Use, and Perceived 
Freedom of Physical Effort on the Behavior Intention to Use Voluntary 
Disclosure Information 
This study tries to examine whether the three behavioral beliefs (perceived 
usefulness, perceived ease of use, and perceived freedom of physical effort) influence 
investor interest (intention) in using voluntary disclosure information. Perceived 
usefulness is a benefit one beliefs can be obtained when he uses the voluntary disclosure. 
While interest (intention) is a tendency of someone to use or not to use the voluntary 
disclosure. If voluntary disclosure is believed to have benefits for investors in making 
decisions, then it will affect the interest of investors to use voluntary disclosure in the 
decision-making process. As Davis (1989) points out, "intention will be formed based 
on performance considerations rather than simply on personal likes or dislikes 
concerning performing a behavior”.  Previous research (Davis et al., 1989; Venkatesh, 
2000; Venkatesh and Davis, 2000) has shown that perceived usefulness has a positive 
and significant effect on the interest of using information. Perceived usefulness is the 
second most crucial determinant of three behavioral intention constructs. 
H1a.  Perceived usefulness positively affects behavior Intention to use voluntary 
disclosure information 
In previous studies, there have been inconsistent discoveries regarding the effect 
of perceived ease of use on behavior intention. Some studies have found that perceived 
ease of use has a direct effect on behavioral intention but does not have the most 
significant impact as perceived usefulness does, while some others conclude that the 
effect of perceived ease of use is too weak to directly affect behavior intention (Davis 
et al., 1989; Chau and Hu, 2002; Fathema and Sutton, 2013). 
Although previous research on perceived ease of use has no significant direct effect 
on behavior intention, Davis et al. (1989) state that perceived ease of use has been 
repeatedly identified as an important issue affecting the process of receiving information 
by users. They found that perceived ease of use affects perceived usefulness, and both 
perceived usefulness and perceived ease of use determine a person's attitude in using 
information. This attitude determines a person's behavior intention in using information.  
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H1b.     Perceived ease of use positively affect behavior Intention to use voluntary 
disclosure information 
Perceived free of physical effort is a new construct developed by Tao (2008), 
his research shows that perceived free of physical effort has the strongest direct 
influence on behavior intention compared to the other two behavioral beliefs (perceived 
usefulness and perceived ease of use). The less effort it takes to get information, the 
more likely it is for someone to use that information. He also explained that when a 
learner considers which information will be selected and used to accomplish their task, 
free of physical effort is the first factor in their consideration, followed by usefulness 
and ease of use.  
H1c. Perceived freedom of physical effort positively affect behavior Intention to use 
voluntary disclosure information.  
2.4.10. The Effect of Perceived Usefulness to Actual Use of Voluntary Disclosure 
Information 
Previous studies (Davis, 1989; Davis et al., 1989; Fathema and Sutton, 2013) 
found that two behavioral beliefs (perceived usefulness and perceived ease of use) 
directly and or indirectly influence intention also affect actual usage. The present 
invention provides conclusions that can be applied by companies to intervene in 
providing voluntary disclosure information so that the actual use by information users 
can be improved.  
H2a. Perceived Usefulness has a positive and direct effect on the actual use of 
voluntary disclosure information 
2.4.11. The Effect of Behavior Intention to Use Voluntary Disclosure Information to 
Actual Use of Voluntary Disclosure Information 
Davis (1989) with his TAM found that behavior intention to use technology is 
directly related to actual usage of the technology. His founding is aligned with TRA 
proposed by Fishbein and Ajzen (1975) that states behavior intention can be used to 
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predict actual behavior. Other studies also proved similar findings at different research 
settings (Venkatesh, 2000; Venkatesh and Davis, 2000; Fathema and Sutton, 2013). 
H2b. Behavior intention to use voluntary disclosure information positively affect the 
actual use of voluntary disclosure information 
2.4.12. The Effect of Perceived Ease of Use to Perceived Usefulness 
The more a system is easier to use, the more using it can increase job performance, 
which means that the lesser the effort in using the system, the more effective and 
efficient a job can be made (Davis et al., 1989; Venkatesh and Davis, 2000). This can 
also be applied to information usage. Tao (2008) also states that perceived ease of use 
will affect perceived usefulness. In other words, the easier it is for the user to interact 
with voluntary disclosure information, the more likely it is that the user will find the 
information useful and intend to use it again.  
H3.  Perceived ease of use positively affects perceived usefulness  
From the above explanation, the research model based on TRA that has been 
modified and adjusted for research use of information on voluntary disclosure for 
investment decision making by users is proposed as follows: 
Figure 2 
Modified TRA Research Model 
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3. Research Method 
Hypothesis testing is done with path analysis and structural equation modeling 
(SEM). SEM is a multivariate statistical technique that combines and integrates multiple 
regression. Data analysis techniques using SEM is done to explain thoroughly the 
relationship between variables that exist in the study. SEM is used not to design theory, 
but rather to examine and justify a model. Therefore, the primary requirement of using 
SEM is to construct a hypothetical model consisting of a structural model and a 
measurement model in the form of a path diagram based on the justification of theory. 
Multiple regression and path analysis each have only one indicator whereas SEM can 
simultaneously estimate all path coefficients and test the significance of each causal 
path, and allow to evaluate overall model performance by checking all goodness of fit 
hypothetical models (Bagozzi, 1981). 
According to Bryne (2001, p. 7), SEM can be used to test proposed models, in 
which there are strictly confirmatory, alternative models, and generating models. 
Alternate models and generating models are more frequently applied than strictly 
confirmatory. In the alternative model, the researcher proposes several alternative 
models and tests the goodness of fit of each alternative model for a set of data and selects 
one of the best models representing the sample data. Alternate models can contain 
different variables or different causal paths between the same variables. 
3.1. Data Sample and Size 
This study is using a nonprobability sampling method in the form of purposive 
sampling. Purposive sampling is a non-random sampling design where the required 
information is obtained from specific targets of a group of people on a rational basis 
(Hartono, 2004, p. 79). Purposive sampling is done by taking samples from the 
population based on specific criteria. The established criteria for samples are office 
employees who have an understanding of voluntary disclosure information. The criteria 
were selected due to office employees can represent investors, in which they can 
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generate income that can be used to invest. The employees also need to understand 
voluntary disclosure information so that they can make their decision regarding the 
information. Other than that, the criteria aim to increase the belief that respondents 
understand each question posed in the questionnaire so that the objectives of this study 
can be achieved. Also, they can also reduce the bias of the data generated. 
The sample size to be met based on the maximum likelihood estimation (MLE) is 
at least 100 samples. When the sample is raised above the value of 100 MLE methods 
increases its sensitivity to detect differences between data. Once the sample becomes 
very large (above 400), then the MLE method becomes very sensitive and always 
produces a significant difference so that the size of Goodness of Fit becomes unreliable. 
This study received feedback from 102 respondents, with a majority of males and at the 
age between 25 to 27 years old, which described in the followings: 
 
Table 1:  
Sample Data by Sex Demography 
Sex Total  Percentage 
Male 77  75,49 % 
Female 25  24,51 % 
Total Respondents 102  100 % 
 
Table 2:  
Sample Data by Age Demography 
Age Total Percentage 
22 - 24 31 30,39 % 
25 - 27 56 54,90 % 
28 - 30 15 14,71 % 
Total 102 100 % 
 
3.2   Data Measurement and Pilot Study 
A survey technique is conducted by providing questions regarding information that 
might be useful for investment decisions. The questions are arranged in questionnaires 
using Likert scale model. The questionnaires used in this study consisted of two major 
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groups: (1) general questions including sex, age, occupation, and experience using 
information in the annual report, (2) specific questions consisting of the variables 
illustrated in this study. The scale used is a Likert scale with five choices. Choices 
provided include strongly disagree (SD), disagree (D), neutral (N), agree (A), and 
strongly agree (SA). A pilot study is conducted to 33 purposely selected samples to 
measure the validity and reliability of measurement questions. The perceived usefulness 
construct is measured by five questions, coded USE 1 until USE 5. The pilot study 
shows that item USE 4 is not valid so it will not be used in this study. Four measurements 
coded EOU 1 to EOU 4 are used to measure the perceived ease of use construct, and 
under the pilot study, EOU 4 is dropped. The perceived freedom of physical effort 
construct is measured by four questions, behavior intention to use voluntary disclosure 
information is measured by three questions, and actual use of voluntary disclosure 
information is measured by two questions, each coded FPF1 to FPF 4, BI 1 to BI 3, and 
AU 1 and AU2, respectively. The pilot study shows that all remaining measurement 
items are valid and reliable. 
4. Research Findings  
The data were first analyzed by using Pearson product-moment for validity testing 
and Cronbach's alpha value for reliability testing. The result of both testings is shown 
in Table 3 and Table 4, respectively. The range for Pearson correlation is in between 
0.511-0.879, and all correlation probability is below 0.05, indicating that all data 
measured by item measurement are valid. The Cronbach's alpha value for each construct 
is all above the minimum threshold of 0.6, which means that all data measured using 
the measurement items are reliable.  
At the 0.05 significance level, the normality requirement is achieved when the 
skewness value and kurtosis value of the data used are smaller than ± 1.96. The result 
of data normality calculation shows that skewness value and whole construct kurtosis 
have a value below ± 1,96 indicating that data distribution is considered normal. The 
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dalanquin value of d-squared for the 5% significance level with the number of indicator 
variables used (16, 0005) is 26.296 (based on the distribution table χ2). The greatest 
dalanqual dalanquin value in this study was 35,383. These results indicate that there are 
data outliers. Data outliers will not be omitted in this study because it describes the 
actual state of respondents at the time of research.  
Table 3 
Validity Testing Using Pearson Product Moment 
Measurement 
Items 
Pearson Correlation 
Correlation Probability 
[sig.(2-tailed)] 
Result 
USE 1 0.629 0.000 Valid 
USE 2 0.825 0.000 Valid 
USE 3 0.610 0.000 Valid 
USE 5 0.646 0.000 Valid 
EOU 1 0.681 0.000 Valid 
EOU 2 0.637 0.000 Valid 
EOU 3 0.623 0.000 Valid 
FPF 1 0.539 0.000 Valid 
FPF 2 0.511 0.000 Valid 
FPF 3 0.595 0.000 Valid 
FPF 4 0.551 0.000 Valid 
BI 1 0.867 0.000 Valid 
BI 2 0.829 0.000 Valid 
BI 3 0.828 0.000 Valid 
AU 1 0.879 0.000 Valid 
AU 2 0.791 0.000 Valid 
 
Table 4 
 Reliability Testing Using Cronbach's Alpha 
Measurement Items Cronbach’s Alpha Result 
USE 0,808 Reliable 
EOU 0.847 Reliable 
FPF 0,801 Reliable 
BI 0,917 Reliable 
AU 0,879 Reliable 
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The goodness fit of the model in this study is measured by using path analysis, and 
the result shows that overall, the research model proposed was appropriate to be used in 
this study. All goodness of fit index value shows favorable results except for probability 
value, which resulted at 0.007, still below the minimum threshold of 0.05. The 
CMIN/DF, TLI, CFI, and RMSEA value show that the proposed model is fit while Chi-
Square, GFI and AGFI index value indicates that the model is adequately fit. These 
results can be seen in Table 5 and Figure 3. 
Table 5 
 Goodness of Fit Path Analysis Result 
The goodness of Fit 
Index 
 
Output Value 
 
Cut of Value 
 
Result 
X² Chi Square 
probability 
CMIN/DF 
GFI 
AGFI 
TLI 
CFI 
RMSEA 
136,192 
0,007 
1,390 
0,870 
0,820 
0,955 
0,963 
0,062 
Minimum 
≥ 0,05 
≤ 2,00 
≥ 0,90 
≥ 0,90 
≥ 0,95 
≥ 0,95 
≤ 0,08 
Adequate fit 
Less fit 
Fit 
Adequate fit 
Adequate fit 
Fit 
Fit 
Fit 
 
The regression analysis shows that all hypotheses are proven except for H1b, which 
has Continuum Regression (CR) value of 0.776 and probability level of 0.438, both 
were not within the threshold value. H1a, H1c, H2a, H2b, and H3 each has CR value of 
5.694, 3.023, 2.056, 3.437, and 5.387 respectively, which all show above the threshold 
level of ± 1.984. The probability level of those hypotheses was also found at a level 
below 0.05, hence out of six hypothesis, five were proven. The detailed analysis result 
is shown in Table 6. 
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Figure 3. 
Path Analysis Result (in the diagram) 
 
 
Table 6 
 Hypothesis Testing Results 
    Estimate S.E. C.R. P  
H1a Behavior 
Intention 
<--- 
Perceived 
Usefulness 
    1.174 .206 5.694 *** 
Proven 
H1b Behavior 
Intention 
<--- 
Perceived Ease of 
Use 
    .094 .122  .776 .438 
Not 
Proven 
H1c 
Behavior 
Intention 
<--- 
Perceived 
Freedom of 
Physical Effort 
    .340 .112 3.023 .003 
Proven 
H2a 
Actual Use <--- 
Perceived 
Usefulness 
    .551 .268 2.056 .040 
Proven 
H2b 
Actual Use <--- 
Behavior 
Intention 
    .587 .171 3.437 *** 
Proven 
H3 Perceived 
Usefulness 
<--- 
Perceived Ease of 
Use 
    .534 .099 5.387 *** 
Proven 
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5. Conclusions, Limitations, and Implications 
Perceived usefulness is proven once again as the strongest behavior beliefs 
construct among the other two, as shown by its standardized coefficient value of 1.174, 
capable of affecting behavior intention at 117.4%. This result is consistent to previous 
studies, both for behavior beliefs in using information technology (Davis et al., 1989; 
Venkatesh and Davis, 2000) and behavior beliefs in using information (Tao, 2008). 
Perceived freedom of physical effort has also proven to have a significant effect on 
behavioral intention. This means that easy access and convenience can directly affect 
the decision to use voluntary disclosure information by investors. 
Perceived ease of use has always been having conflicting results in similar studies, 
and some found that the effect of perceived ease of use to behavior intention is too weak 
(Davis et al., 1989; Chau and Hu, 2002). In this study, perceived ease of use has not 
been proven to have a significant effect on behavioral intention. The result is still 
consistent with a similar study conducted by Tao (2008). Most of the respondents have 
a background in business and were very familiar with using information on financial 
statements, including voluntarily disclosed information. This means that the 
respondents have adequate experience in using the voluntary disclosure information. 
Hence they did not care whether the information is easy to use or not since they were 
already familiar with them. This reason is consistent to what Davis et al. (1989) have 
found where the direct effect of perceived ease of use to behavior intention will be 
weaker over time as users are familiar with the information technology being used until 
the direct effect diminished and it will indirectly affect behavior intention through 
perceived usefulness. This study also found that perceived ease of use is having a 
significant impact on perceived usefulness. In conclusion, the three behavior beliefs 
constructs can affect behavior intention to use voluntary disclosure information, albeit 
the perceived ease of use only has an indirect effect through perceived usefulness.  
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This study found a strong relationship between perceived usefulness and actual use 
of voluntary disclosure information, which is consistent with previous studies (Davis et 
al., 1989; Venkatesh and Davis, 2000; Tao, 2008).  This study also found that behavior 
intention also has a significant effect on the actual use of voluntary disclosure 
information, which is consistent with findings from previous studies (Ajzen and 
Fishbein, 1980; Alsamydal et al., 2015; Fathema et al., 2015). In conclusion, the more 
office employee perceived voluntary disclosure information to be able to increase their 
productivity and performance in investing, and the more effective their investment 
decisions become, the more useful they would think that voluntary disclosure 
information in their investment decision, the more likely they will use the voluntary 
disclosure information. 
This study is one of the first studies on voluntary disclosure information that is 
viewed from the investor's point of view. This will give companies a different 
perspective in preparing their financial statements. Investors view voluntary disclosure 
information as useful in their investment decision making process. This means that 
companies can start giving more voluntary disclosure information to the investor since 
most of them will be used in their decision making, in other words, voluntary disclosure 
information is essential to investors. 
Data outliers exist in this study and may or may not affect the results. If it affects 
the result, it may indicate some measurement errors in this study. Other possible 
limitations in this study include the criteria for the respondents, in which all respondents 
should know about voluntary disclosure information, and it will increase the likelihood 
of the familiarities on voluntary disclosure information. This may affect the findings of 
the second hypothesis. 
Theoretically speaking, this study provides more supporting evidence to TRA and 
its extension models. This study also proven that perceived freedom from physical effort 
directly affect behavior intention. The construct is first introduced by Tao (2008) and 
based on this study's findings, and the construct can be used in a similar setting, which 
is on voluntary disclosure information. This study also creates a new view for a 
researcher to look at the investors' point of view on voluntary disclosure information. 
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Future research can utilize other information-seeking behavior models in analyzing the 
use of voluntary disclosure information. Further research can also be done to find prove 
that perceived ease of use can also indirectly affect behavior intention through perceived 
freedom of physical effort under the notion that the more accessible information is 
understood then, the less effort needed in finding it, hence the more effective that 
information can be used. 
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